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SHIELDS SECURITIES, INC.
COMPUTATION CF NET CAPITAL
AS OF YEAR ENDED DECEMBER 31, 2004

Ownership Equity:
Common stock, .01 par;
200,000 shares authorized
10,000 share issued and
outstanding $ 10,000
Retained earnings 14,257

Total ownership equity qualified
for net capital 24,257

Add: Liabilities subordinated to claims
of general creditors allowable in
computation of net capital 0
Other deductions or allowable credits 0

" Total capital and allowable subordinated

liabilities 24,257
Less: Deductions and/or charges C

Add: Other additions and/or credits 0

Net capital before haircuts on securities
positions 24,257

Less: Haircuts on securities (computed
where applicable, pursuant to
15¢c3-1(£f)) 0

Net capital $ 24,257
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SHIELDS SECURITIES, INC.
RECONCILIATION OF NET CAPITAL
AS OF YEAR ENDED DECEMBER 31, 2004

Net capital per Shields Securities, Inc.
as of 12/31/04 before audit results. S 25,063

Off-setting adjustments to net capital
from audit results:

Decrease in prepaid insurance (458)
Increase in accounts payable (956)
Reverse incorrect entry for
nonallowable assets 458
Reverse incorrect entry for
other deductions and/or charges 150
* Total offsetting adjustments (80€6)

Net capital as of 12/31/04 after audit
results. 24,257

Less disallowed assets:
Haircuts {0)

Net capital reconciled S 24,257



